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September 16, 2005 
 
AGENDA ITEM 4b 
 
TO: MEMBERS OF THE INVESTMENT POLICY SUBCOMMITTEE 
 
I.  SUBJECT: Revision of Dollar Denominated Fixed Income 

Program    
 
II.  PROGRAM: Dollar-Denominated Fixed Income 
 
III.  RECOMMENDATION: Approve the reading and recommend to the 

Investment Committee approval of the 
Statement of Investment Policy for Dollar-
Denominated Fixed Income Program 
 

IV.  ANALYSIS:  
 
At the June 13, 2005 Investment Committee meeting, the Board approved 
the Foreign Debt Policy, which changed the minimum permissible credit 
rating on local currency debt and global debt to BBB- and BB- respectively.  
This policy statement incorporates those changes for the Dollar-
Denominated Fixed Income program into the corporate and sovereign 
parameters located in Section VI.B.6b and 6d respectively (Page 8). 

 
V.  STRATEGIC PLAN: 

 
This item is consistent with the Strategic Plan, Goal IV, to assure that 
sufficient funds are available, first, to pay benefits and, second, to 
minimize and stabilize employer contributions. 
 
 
 
 
 
 
 
 
 



Members of the Investment Policy Subcommittee 
September 16, 2005 
Page 2 
 
VI.  RESULTS/COSTS: 

 
This Policy provides assurance that there is sufficient flexibility in 
controlling investment risks and returns with the management and 
oversight of the Program. 
 
 
 
     _________________ 
     Curtis D. Ishii 
     Senior Investment Officer 
 
      
 
   
Anne Stausboll 
Assistant Executive Officer 
 
 
 
____________________ 
Mark Anson 
Chief Investment Officer 
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